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Abstract :

Using 2011~2015 annual data of listed companies in Taiwan, this research focus
on the impact of multiple independent directors on corporate performance. Recently,
due to the Premier Lin Quan announced succeed premier-designate, independent
director issues are again concerned by the investors. The setting, salary, part-time and
pluralism of independent directors are often discussed as topics. Previous studies
presented that the independent directors play an important role in the corporate
governance. The main purpose of this study was to investigate the relationship among
the independent directors and corporate governance and corporate performance. Using
multiple regression analysis, the results indicate that busy independent directors, the
ratio of independent directors, the percentage of shares owned by manager, the
percentage of shares owned by major shareholders, the percentage of shares owned
board, board size, and percentage of control shareholders on the board are positively
associated with firm performance. The empirical results also show that background of
independent directors negatively associated with firm performance.
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TAEAFTEG] * 2010 &8 19 1 p 2F 5715 > 5 MARMRBA 485 « i
HHCAEFFFRRE 2 2 RhEpcgr TEELFTEN ) capw TEE
B tpEei > P T ESEAEAIFT, ~ TR FEa R~ Tl ETA

BF s TEGALRR Se A0 o@F o SANAT o T A ¥

plFTend EE A 0 AL RS Br Rt ¥ 3 A LARTRE  H LT
¥R T M A EA sl FURE T A E LA EG] A B0
¥k

PRSI RAPRAES S UK G5 R B TR T
R ANIE BRI L EAE TR T B CRSTEINEE 2 A e
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T FASBELZEP ¢ c 2P F P ALt Fro B2 HA
REPFRL Sk Mo AR E- TV FFERA T REL
BrEFher  RAPLERERE PP L L RIFL 2P MR SE
g o B2 2016 & dpr FEEL P 2T 615 88.23% 0 F R T 6 S
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B 2 2011~2016 & } # 4% 2 & 7k

1000 -
854 874 892
20 J90 809 P
800 - 1y 132
700 638 658 085
7
600
500 —t— _FTATIZEE
400 - - _FEATIFRE
300 -
200 -
100 -
0 T T T
2011 2012 2013 2014 2015 2016
FHR AR S BES L A2 T § 7
21 1Ao7 hr g ERE RN
P fp/ LA A I R R NS RS RS B
PN REBRE (RRE | FEAY [ REBRE (RARE | PEAM
2014. 6 478 845 56. 57% 012 666 76. 88%
2014.12 | 488 854 57. 14% 932 685 17. 66%
2015.6 619 862 71. 81% 606 697 86. 94%
2015.12 | 638 874 3% 630 712 88. 48%
2016.6 766 881 86. 95% 678 721 94. 04%
2016.12 | 787 892 88. 23% 691 132 94. 4%

TRk R B URR sk AR
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WELF R AEE B2 P SN2 mE 2 B 2PN i o m HE R
PO AFBEER LY A REHEBL L EFLE TR TS o T 2 &
B TARBEEPMEERRE: B ISR P GFRUPEEE R 2
W2 ERERYF A FEHH2 U T b SEIARIF IR FEE (7
WEEF) ERAZEEA (fHREEEPF F5F RRGELE Py F 5

HPILA g A MNP AE PP A g LR
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T2 B LN A) 2 AL R EERBE B R 2P JIT MG { hBrfEL
PHEIRE A 2P R R0 R T REE TS ER A
FRE P LNEER BLRFILBE B RFE AT REEE Y

Rr2PFAEEE LR MBI RER AR AEF PRI ENLFS

AREE LY 2011 EHTG SHIIRAFEEAE O FTME R
AR EFOHT O SEE TR EFNTIEET NG 542 F > #fany
P TEIE - FFERFALR o P EEETHTHAE ST LLEP o UR
SERL P LEON P NEFIR A B - RS 2% LR s
Pod BRI EF DR U PRANSE o R FFFELER
Hivod T hEEE R M SFAREPRED b o A KB hE
FEER Tk B BEEBFFORNED > HEEEFI1ED > 5T
BRI IZRE o d N FEVRARRIT R G A RRpE s hr F
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BoFEFR oA FLIRTFFZHFMPAERARTIF 0 ) KA R =
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TRz R opi- HFE e FF 4L §RTH? 2 T RTH gy

Fat o ﬁ'i‘ﬁ‘?;ﬁb; %?\’Hl w0 7 “"ﬁ'i g i‘piqlﬁbf‘ﬁp%piq—»

22



-~ FHEXRK

AT 2011 E 2 2005 SFTHREF O N SFE RIS EETH
fopp ERE B ETHATGY Sl B THAE T Sy
AFTAR(TEY) ) 2 T2OB Fpplat ) - 1 1493 3 7 27 AT+ 0 k

BED 7191 LRFE o FH AEH A AP RS T R AFE A T 0 T

S P

AT IR BRI EE R TSN T AR IR L
BERPF R DI A T AP IO AR E RS L R i
ot e f AT o A 4740
1~ #‘Ei&\ﬁﬁ?%}*‘r(Multiple Regression Analysis):

A FERGEAATE S ARSI LN P RED B EAZE - B
f§ ¥ i 7~ 47 (Simple Regression Analysis) o @ 47 i jF 4 {7ehi & 2% 2 F

EEEEIE S LI T R RN JEE R 8 £ 3 S SRS Y R T ST

R
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2~ A i #4p B T2 Bc(Pearson Product-moment correlation coefficient):

BAFEY 0 AT BRAF LI LR AL R OMBAERRE ¥ Y

"4 B ¥ (Correlation Coefficient) k%7 » H @ A1 12 & - & f2dk
Bl RAXfeYT d B AR Rdp ab o TG Pl BRI Ao REML 2 Y
B P R Y T R = N SR W
EFE X TAea Bt o FREELO RAEAS BREZFILF AR G

3 AP RS 4T

PERFORMANCE;; = @ o T a lEEUSY_..E!l + & _INDPDIR + & MGT + § 4E5LEICE{ + {3 E‘[["JISII:ZIE + EEEDAR.D

+ ___ELGCK5+|%3 E!F'EE + {3 I;‘E}CIF‘ + @ LDMA_,TGR + @& 1_j_lEEICIHZ}['-{ +e

# @ > PERFORMANCE 3 s #crh2 @ 554 o2 1 F A4 5 (ROA) ~ % &
FHMFROE) 2 A2 p FI? s THF 2 HrFE L IR
(BUSY_A) ~ B2 % % ¢ F(INDPDIR) ~ (32 4 35324 G (MGT) ~ A% & £ 5L §
(BLOCK)~ & % ¢ 4% %+t 5 (INSIDE)~ & % § 4L$5(BOARD) ~ 441 % & /i =t (BLOCKS) ~
FEFIE(B) - 2 FEF R(EXP) - 2 £ F ¥ F(MAIOR) £ ¥ £ g2

(CEOGM) & » & R# T KAk 2o
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%2 RIETE

% &
7 A 47 % (ROA) L1/ 7 A
WA 4 £ 47 2 (ROE) RIS T

TiaE hr g EHE

g = < (BUSY_A)

W FFTHEEEE P 2P 2 2NF
EAY A= 1

W= & % 5 (INDPDIR)

agm &t 5| OIGT)

™
A~

=

A RN I G A IS (e

ﬁ;(:fﬁbb f}l

FUE o P i v g By b F
< i # o ) (BLOCK) %ﬁiié:ﬂAfvimﬁvﬁ
Foib o P il At Bt By
T ¥ ¢ #5¢ 5 (INSIDE) P FEFEE 2 RF b
# % ¢ L H(BOARD) 2PEEELBAX
‘ . o PAFENOL BIE B% P e L A FE
#2419 %A = (BLOCK5) b ik e
2% %% (FB) FELEF=0 TR E R=]

Wbz g E % R (EXP)

FE=0- Iik=1

g ¥ 5 MAJOR)

Fu=0-% 8% B=l

¥ £ 4 g2 (CEOGM)

[kt

#f =:=0- ==l
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Frd FEBEEHAH

A RHEAITEFT A 3V Favk Rl At R o b gk
S G FAAFPF(ROA)E < & 5 89% » B | 5 -439% ; % & 4 ¥ 4% ¥ & (ROE)
LG 244% 0 Eo] 5 -212% 0 BOAABEAHE T G 0 SIE A HF 0 B|(MGT)T
PEL L% AT o R Y RE T RS SRR A ES
39.3% » &) & 5 0% + A K it 5)(BLOCK) T 301 5 21.6% » & or - it +
WP A2 - R FF bR BaE 5% X 5 845% 0 &) E 5 0%
@ EE g H(INSIDE) L 357 5 23.9%; % ¥ ¢ LB (BOARD)L 2% 4 9.38
Ao g A A 324 Bl R 2 4 4 dk L A = (BLOCKS)-T 351 2 4.52 /4 -
%520/ > B®5 0/ ;2 F ¥ F(INDPDIR)2 T 585 16% @ #+ (&
L 75% 0 ko] 5 0% b F % T E#(BUST_A)T o8 s 054 o 53
45 5O B E 0 oo B fS A F MAIE G 6 0 REF|Z(FB)T 35 5 37.8% 0 % 77

7 37.8% % 7R L A -

2A4%%KA 0 62015 &3 RE- Lenfh FE LG AN 29 ok
RS o AR T R RS T § R AR > ROA
2 ARR e
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LS T Ll B B BB
ROA 0.037507 0.116403 -4.3886 0.8919
ROE 0.045512 0.327809 -21.1826 2.4442
BUSYA 0.544963 2.440957 0 45
INDPDIR 0.160772 0.138202 0 0.75
MGT 0.015394 0.026809 0 0.3934
BLOCK 0.216057 0.118877 0 0.845
INSIDE 0.238951 0.152442 0 0.9456
BOARD 9.382714 2.244265 2 32
BLOCKS 4.524016 2.298927 0 20
FB 0.378246 0.484983 0 1
EXP 0.00377 0.061288 0 1
MAJOR 0.012706 0.11201 0 1
CEOGM 0.000977 0.03125 0 1

WP Lp Rl T s 2 % A ERCE(BUSY_A) b g
(INDPDIR) ~ 538 & #5353t (MGT) ~ 4 3% 4 #3%4 5(BLOCK) ~ ¥ % ¢ #9%
st 5 (INSIDE) ~ & % ¢ 2L#-(BOARD) ~ 474/ & A =t (BLOCKS) ~ 32% F1 4 (FB) -
Bz g4 F(EXP) - b2 E % 4 F(MAIOR) » &% & { L 53Z(CEOGM) -
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# 4 2015 & & A2 ¥ 2 A WA

o 2015% kR 68 R W @Ky e
BUSYA  0.596 3.476 0.667 0.735 0.345 0.286 0.157 0.211
INDPDIR ~ 0.208 0.124 0.099 0.229 0.131 0.147 0.149 0.197
EXP 0.005 0 0 0.004 0.017 0  0.014 0
MAJOR  0.014 0  0.042 0.013 0.017 0.143 0  0.006

WL s 5T 305 b F T L EMH(BUSY_A) b EE S

(INDPDIR) -~ > % % F (EXP) -~ = % % ¥ f(MAJOR) -
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H

LR p M iAs

Pearson 48 B T Bceh® R E-1 3] 1o FihlcE 2 O Lok ¥ D B F e
R REMG - S@LSRIFL Y RARER LT § 7 R REDEEAL >
F]t & * Person Ap B (hdiea 4 TR £ T ip M ARR 0 WA Y RT3
BApM A BT % -

%5 5 & %#c2 Pearson AP ey 8% 47 @ ROAZ ROE % 5 27 ¥
prendp i FIMARMLRGE B B f R e Rt Bk ¥ 8 ROE
B p RBTIOE g FFH EH K BUSY_A) B FE 0 F
(INDPDIR) ~ 3532 £ FFaot H|(MGT) ~ & ¥ ¢ 45 % vt F(INSIDE) ~ & ¥ ¢ 2LHC
(BOARD) ~ #x#1% & A = (BLOCK5) ~ > ¥ £ £ F(MAJIOR) ~ ¥ £ { 552
(CEOGM) % AT ¥ 1 AR B o £7 % 3% 4531t 6|(BLOCK) ~ 72% ]2 (FB) ~ b=+

FEFREXP)L G 4PRE o

% ROA fop Rt 155 b2 % { @B = #k(BUSY_A) ~ b= ¥
% % (INDPDIR) ~ 572 4 5354 5 (MGT) ~ & % ¢ 459+ % (INSIDE) ~ ¥ % ¢
S $2(BOARD) ~ £ #1% & A = (BLOCKS5) ~ 325 F| % (FB) ~ fb= 5% & fr

(MAJOR) + ¥ % £ 4 4, /578 (CEOGM) & Bf ¥ 1 4n b  ROA = 3 % 359514 |

(BLOCK) ~ b= 5% 4 B (EXP)E [ 4p B o

29



# 5 % % #cz Pearson #p i 2 ¥k

ROE ROA BUSYA INDPDIR MGT BLOCK INSIDE BOARD BLOCKS5 FB EXP MAJOR CEOGM
ROE 1
ROA 0.8444 1
(0% -
BUSYA 00192  0.0191 1
(0.104%)  (0.1067%) -
INDPDIR ~ 0.0245  0.0272 -0.0029 1
(0.0378*%)  (0.0214**)  (0.8077)  -----
MGT 00442  0.0752 -0.0126 0.0739 1
(0.0002%*%)  (0%*¥) (0.2867) 0%*%) e
BLOCK -0.0324  -0.0007 -0.0238 -0.0470  -0.0696 1
(0.0061***)  (0.9529)  (0.044*%)  (0.0001***)  (0***) -wm-
INSIDE 00419  0.0730 -0.0918 0.0225  0.0001 -0.1699 1
(0.0004**%)  (0%*¥) (0%*) (0.0572%)  (0.9926) (O T—
BOARD 00430  0.0530 0.0272 -0.0575  -0.0014 -0.1630 0.1017 1
(0.0003%*%)  (0%**)  (0.0212**) (0***)  (0.906) (0%*%) [0k WR—
BLOCK5  0.0279  0.0401 0.0848 -0.3969  -0.0702 -0.0528 0.1243 0.5134 1
(0.018***) (00007***) (0***) (O***) (0***) (O***) (O***) (0***) _____
FB -0.0035  0.0029 0.0086 0.1592  0.1236 -0.1604  -0.0209  0.1113  -0.0834 1
(0.7648)  (0.808) (0.4686) (0%*%)  (0%*¥) (0%*%)  (0.0764%)  (0**¥) (i) W—
EXP -0.0050  -0.0196 0.0558 -0.0155  -0.0105 -0.0043  -0.0274  0.0190 0.0296 -0.0104 1
(0.6697)  (0.0973%) (0%**) (0.1903)  (0.3743)  (0.7175)  (0.0202*%) (0.1088) (0.0123**)  (0.3791*%) -
MAJOR 00117  0.0112 0.3746 -0.0158  -0.0393 -0.0109  -0.0285  0.0529 0.1168 -0.0217 -0.007 1
(0.324**)  (0.3433*%)  (0**¥) (0.1826) (0.0009***)  (0.358)  (0.016%%)  (0***) (0%*) (0.067%) (0.5549) -
CEOGM 00071  0.0172 -0.0070 0.0087  0.0131 0.0046 -0.0168 00166  -0.0032 0.0125 -0.0019 -0.0036 1
(0.5472)  (0.1459)  (0.5546) (0.46)  (0.2674)  (0.6982)  (0.1555)  (0.1609)  (0.7838) (0.2917) (0.8707) 0.764) -

Bl f RHs F2T0E 2§ H @M (BUSY_A) ~ bz FE 0 F(INDPDIR) ~ (32 4 #3000 5(MGT) » 4 i {4535+ 5| (BLOCK) ~ % & #1505

(INSIDE) ~ & % ¢ *L#-(BOARD) ~ #x#]% & A =t (BLOCKS5) ~ 325 F1% (FB) ~ > ¥ ¥ # # (EXP) ~ > ¥ ¥ £ fF(MAIOR) ~ & ¥ £ § 1,512 (CEOGM) -
2.5%% 4 5 1% gk K ** L T 5%enfe R ok L %A T 10%:nTe R ok .
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- Fama and Jensen(1983):. % » & ¢ 3" F F K
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%

&g é’xgrg;}a BRI &= 9 RS e 2 gl %ji«iﬁ%“«ﬁt??:}?%fé A B T A

BHE PRI B e > (A FH TR EFTREL S Ra o B E T

FEEFRCSEEp L ARG HTE N BB ET T REREEA

@4 g 2 (Klein, 2002; Xieetal., 2003) » 23 3 = & % »< (Brickley, Coles et
al.1994;Byrd and Hickman, 1992) - &~ # 2 % &1 < g;k— *® o

A FERFFF G G IR A G P ks R A

Lrodphd o 2 RFHEA(008)4p B EEFAX N FE P REHEEFL AP

Blo MR BEAME T A K AXF(QOW)FRLT R OB BEFTEL P

o ERPRARAY P EEET AR B2 ET

e

WEP o PR

T BEEA RS 8

ko g FREROP WAL RNGFARAFT p e B

N

#: o Laiand Chen (2014)r 1 7 2 P AP T H % > ML S EHTE ¢ B
PR E T EER GO R B FE TR AT F RO PR R
LAPRE o A FFEAD -

BAK LS G R A LR ST AR IR E

FIRAEFIAM c B 4(R2012)FHS FR BT T H NS BATER THEL D

i

B2 27 RO SR FooiRiE o AERAGE S B FREEET FET

®?
ZEHOTEFHE T R BE 2PV AT RELEAN A RELEA T RY
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SIE(R AR A 2010) -

AP o EE T F



#6 ROA® [ % % +

LS Coefficient t-Statistic Prob. VIF
C -0.015** -2.045 0.041
BUSYA 0.001* 1.879 0.060 1.185
INDPDIR 0.031*** 2.800 0.005 1.254
MGT 0.337%*+ 6.533 0 1.024
BLOCK 0.025** 2.046 0.041 1.083
INSIDE 0.054*** 5.837 0 1.067
BOARD 0.002** 2.539 0.011 1.496
BLOCKS5 0.002** 2.056 0.04 1.776
B -0.002 -0.737 0.461 1.092
EXP -0.036 -1.630 0.103 1.005
MAJOR 0.002 0.176 0.86 1.161
CEOGM 0.062 1.421 0.156 1.001
B

Lp R 1355 jp> T @B 8(BUSY_A) ~ b T F 1 5
(INDPDIR) ~ 532 4 ##3t 5)(MGT) ~ ~ % L #1500t & (BLOCK) ~ ¥ % & ##%
it % (INSIDE) ~ ¥ % ¢ %.$5(BOARD) ~ #-#/% & A = (BLOCKS) ~ 3% F]% (FB) ~
B2 EF 4 R(EXP) - bz ¥ FH(MAIOR) ~ % & 2532 (CEOGM) -
2.5%% 4 7 1%enTe R 8 5 24 1 5% g ok 0 5 %4 7 10%:hTe R ok
SVIF 5<10 - % 7 ##fF & % 22 B AL -
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%7 ROEx jF 71 % %

R Coefficient t-Statistic Prob. VIF
C -0.032 -1.482 0.139
BUSYA 0.003 1.512 0.131 1.185
INDPDIR 0.076** 2.440 0.015 1.254
MGT 0.543*** 3.726 0.000 1.024
BLOCK -0.051 -1.519 0.129 1.083
INSIDE 0.073*** 2.797 0.005 1.067
BOARD 0.004** 2.060 0.039 1.496
BLOCKS5 0.003 1.299 0.194 1.776
B -0.012 -1.490 0.136 1.092
EXp -0.030 -0.475 0.635 1.005
MAJOR 0.009 0.242 0.809 1.161
CEOGM 0.072 0.581 0.562 1.001
PP

L $ce 321355 p> § % L SR =8 (BUSY_A) ~ bz g1 5
(INDPDIR) ~ 3% 4 $# 30t {(MGT) ~ + 1% & # 1%t (BLOCK) ~ % ¥ § # 1%
't % (INSIDE) ~ £ % ¢ L #(BOARD) ~ ##1% L /i =& (BLOCKS) ~ 3% F1% (FB)
B2 E3 ¥ FEXP) - b2 F T4 F(MAIOR) ~ ¥ 3 & 4 1532 (CEOGM) -
27%% 3 77 1%<hgR R -k 5 %4 1 5% ok ¥4 m 10%:TR R kOF
3VIF @<10 » % 7% $# & £ 842 B AL -

34



AL S4B v o 0 2011 #2015 E SRS T Rk ERE

b

LR A TR jhr g% fl ZR =8 (BUSY_A) - b F 0 F
(mmmm)~@ﬂ&%&wwanx+&i%uwm$umm‘§$g%&
v F(INSIDE) ~ & ¥ ¢ L#-(BOARD) ~ 42417 L /# == (BLOCKSb) ~ #2% F1% (FB) ~
%igi%ﬁﬁmnwhiﬁigﬁwAmm %% £ § 4532 (CEOGM) 4 &
oo G RFRAEFL 0 T BRE2FF NI E LTI HES P GY Hr R
Fo P BsafiplhI A RHEEFAFT  REFET ] AL AHERFH -

o

2013 £ > (Al i TR AR PINEER, 0 T A ZEIADD S
e s UFAANRD PP T E S pEFE IR EARRART R R E B2 F
TR 27 FRNER SR TARRERT BZEE F3
TER S A PR A 4 F 64 25 B R ST 3 2015 &
AeX b FE > 13 2015~2017 E R A B E ¥ 23

w
mf
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N
N
N
=\
7

KE° RAR B TR 2 A
THT O EMIERAEF LN MR T E
LARHGRE -
A RSN B ETAEE P KT M L A S
EA R ARE- Ll FE LG LB 2P kR £ BE S ¥
g%%%ﬁ*°ﬂﬁ’§%iﬁiiﬂ&ﬁ$ﬁmA+$@@o?iéﬁgﬁ

g FmEF kA L OF
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FRL B EH 2 ) GBS @

EI ARG E e FE O FARF o O T ks AR4F o
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F B S B IRTig R S 1 B 3754 2011~2015 & R e P gk F R
FHABEFABEH I PE A kD o PP A L BAR S Fond A& oA

RE2PPBEETRER LY B SREFF LT UHEA IR AED T A
B g2 P L UG EF IR DL b FF T (T
ﬁi%%’ﬁﬁfﬁm;aﬁi’ﬁuﬁ%?ﬂﬂ131$%°
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B4 o

¢ 2 i
TARNARA (2013) TR RB R E T N ER D gk B e o FX T

HSEEET > 525855 24 > 161-194 -
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